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2Q20 RESULTS

Year to 31 Dec 2Q19 1Q20
(Btm)

Revenue 33,573 34,844
- Service revenue 30,086 30,061
- Sale 3,487 4,784
COGS 25,401 25,597
SG&A 6,742 6,922
EBITDA 7,905 12,219
Net income 1,061 -161
EPS (Bt) 0.03 -0.00
Other income/expenses 598 357
Recurring income 463 -518
SG&A/Sales (%) 20.1% 19.9%
EBITDA margin (%) 23.5% 35.1%
Net profit margin (%) 3.2% -0.5%

Source: True Corporation, UOB Kay Hian
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KEY FINANCIALS

Year to 31 Dec (Btm) 2018 2019 2020F 2021F 2022F
Net turnover 161,820 140,943 139,876 144,567 149,234
EBITDA 53,998 33,849 52,123 56,847 61,629
Operating profit 20,406 7,104 10,686 11,764 12,899
Net profit (rep./act.) 7,035 5,637 1,029 1,044 2,790
Net profit (adj.) (3,499) 1,703 (1,437) 1,044 2,790
EPS (Bt) (0.1) 0.0 0.0 0.0 0.1
PE (x) n.m. 77.2 n.m. 126.0 471
P/B (x) 1.0 1.1 1.0 1.0 1.0
EV/EBITDA (x) 5.1 8.1 5.3 4.8 44
Dividend yield (%) 0.0 2.7 0.0 0.5 1.3
Net margin (%) 43 4.0 0.7 0.7 1.9
Net debt/(cash) to equity (%) 101.0 130.2 115.4 119.2 114.6
Interest cover (x) 7.2 3.6 3.0 3.4 3.7
ROE (%) 5.3 4.4 0.8 0.7 2.0
Consensus net profit - - (1,002) (436) 2,137
UOBKH/Consensus (x) - - 1.44 n.m. 1.31

Source: True Corporation, Bloomberg, UOB Kay Hian

n.m. : not meaningful; negative P/E, EV/EBITDA reflected as "n.m."
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BUY

(Maintained)

Share Price Bt3.32
Target Price Bt4.40
Upside +32.5%
(Previous TP Bt5.00)

COMPANY DESCRIPTION

Integrated holding company with businesses in
mobile, fixed lines, Internet, and pay-TV.

STOCK DATA
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STOCK IMPACT
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EARNINGS REVISION/RISK
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EARNINGS REVISION IN 2020-21

(Btm) New old

2020F 2021F 2020F 2021F
Net profit 1,029 1,044 343 1,737
Core profit (1,437) 1,044 343 1,737

Source: UOB Kay Hian
VALUATION/RECOMMENDATION
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THAI INSTITUTE OF DIRECTORS ASSOCIATION (IDO) CORPORATE GOVERNANCE REPORT RATING 2019
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Anti-corruption Progress Indicator 2019
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